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With the establishment and development of a multi-level capital market, the GEM
start trading in October 2009, which will provide better development platform for
our country's small and medium enterprises, more suitable market environment,
and also provide broader opportunities for investors.  Liquidity is one of the
important indicators to measure a market development level. Good liquidity
means that the active markets, effective market, lower the cost of financing and
small risks, at the same time is conducive to the allocation of resources, so as to
promote the development of the market.
Enterprise's ownership structure is the foundation of corporate governance,
different ownership structure affects different shareholder control power, which in
turn affect shareholders' behavior, and providea good impact on the listed
company. The reasonable ownership structure can promote the performance of
the enterprise, contribute to the long-term development of the enterprise, and the
unreasonable equity structure can lead to big shareholders cash out and
violations of the minority shareholder behavior. Big shareholder holds the
enterprise information more real. Trading behavior inevitably influence liquidity,
and making profit. So it is necessary to study the effect of ownership structure for
liquidity.
The gem in China has its unique place in equity, relatively equity concentrated,
and more for family businesses. The effects of ownership structure on liquidity is
more obvious.  In order to prevent big shareholders cash out, the GEM rules
restricted period of a year. But there are still many shortcomings after restricted
period of insider holdings. And
the problem is very serious,for the development of the GEM. For the GEM, the
domestic research more focuses on the GEM governance, performance and so













liquidity, less for discussion restricted provisions. So this article tries to find out
the rule between them, and fill the blanks.
First, this paper describe the research background, research purpose and
research significance. And then show the related theory and literature review, and
analysis of the ownership structure on GEM market. This paper also choice the
equity of nature and the ownership concentration index as a variable to do the
regression analysis. Finally, summarizes the paper, put forward some proposal
and points out the insufficient.  Due to the GEM set up time later, this article will
select company which listed in 2009and 2010. Remove the enterprises which
data is not complete. The sample contains 140 company. In order to consider
information more comprehensive, this paper select 2011-2013 panel data, and
using multiple linear regression analysis.
The conclusion is as follows: (1) The institutional investors and the liquidity has
significant negative correlation. (2) The proportion of tradable shares and liquidity
has no obvious correlation. (3) Executives shareholding significantly positively
related to liquidity, after restricted period the relationship with the liquidity even
more significant. (4) The ownership concentration and liquidity has significant
negative correlation, but has no obvious relation in restricted period, The
suggests that after restricted period, big shareholders trading behavior has impact
on the liquidity. (5)Balance degree shows significant negative correlation with
liquidity after restricted period, but positive and low in restricted period. It shows
that the influence of balance degree for liquidity is more obvious and has a
reverse effect after restricted period.
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